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开始，本文首先对 Chen 和 Li（2015）[1]提出的流动性折价模型进行介绍。在之


































In the last century, many scholars did a lot of researches on the liquidity of asset. 
In those articles, they found that with taking the illiquidity into account, the traditional 
asset pricing theory can be more powerful. During the recent crisis, the asset price of 
many famous financial companies suffered severe loss due to the deterioration of 
liquidity. How to theoretically value the liquidity discount has become one of the hot 
topics. 
This paper mainly focuses on pricing the illiquid value of asset. In the beginning 
of this paper, we introduce the Chen and Li（2015）[1] model in detail. With knowing 
the model, this paper looses one of the assumptions in this model, and derives three 
improved models under assumptions of three random processes. Then according to the 
extension models, this paper makes several calibrations under different input of 
coefficients. As a result of calibrations, this paper finds that the improved models have 
a good nature inheriting from the random processes, and this property can be well 
explained with economic intuition or mathematical computations. After the model 
improvements and calibrations, this paper uses the improved model based on Poisson 
process and the public data to do an empirical research on liquidity discount of the 
Chinese listed banks in A-share market. The result is that the domestic banks have 
suffered a large liquidity discount due to the subprime crisis and their liquidity discount 
is sensitive to the economic variables and economic policies. In order to have a research 
on whether the price discounts of banks are results of financial status changes and 
economic variations, this paper runs a panel data regression for liquidity discount with 
respect to some proxies of financial status and economic condition. And the regression 
results show us that the explanatory variables significantly influence the liquidity 
discount of those banks. 
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该银行超过 90 天没有按时付息的贷款就已经占到了总资产规模的 4.6%；而到了
1983 年，该银行的资产以及负债端流动性状况进一步的恶化，最明显的是易变
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